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BOND PRICES REACT

Liquidation Causes Declines
in Certain Securities

x

ADVANCES EXCEED LOSSES

Extreme Ion Figure of the Dny
Helntlvelr e Thnn Higher Mnrk
Heretofore Accorded Admitted
That the Iaunnm Hoiid Issue Will
Xntnlily Increase Xutc Circulation

New Nov security
totlajr lot muck of its ywtenlaysr-

iti although UM extreme doelinefi were
not as gr at as IIKS tho extreme
advances This reran I of form in the
market wan unquestionably due to one
cau and one recurrence of
liquidation in certain particular quarters
this time in the bond list The nelllng
here centorod during the greater portion
of the day in the Rock Island 4 per cent
collateral truat bonda thoeo iaetied at
time of the formation of the present
Hock Ifilatul Company as collateral se-
curity for the stock of the old Chicago
Rock Island and Pacific Railway Com
l ny The owners of the stock of the
old railway company accepted In

for their stock collateral truet
bond for ten shares of the stock and
received alee in addition a certain
quantity of the common and preferred
shuN of the new Rock Island Company
In substance this means that the present
collateral trust bonds represent dollar for
dollar of the former Rock Island stock

or less weakness has been apparent
in these bonds for some time and yes-
terday their price fH off two points
Today the price declined four points
more reaching a Quotation of 9t upon
sales of coneMerabiy over OMcai of the
bonds

Iloek laland Liquidation
Owing to the manner in which the bonus

were sold and to various circumstances
the opinion almost universally held in
Wall street today was that the liquida-
tion was for the account of a former
member of the famous Rock Island
party who it is supposed h e been
unfortunate in his market operations in
the last two years awl it was believed
today that the represented the
closing out of a loan to which renewal
was denied

The decline in todays market was
general embracing all the acUve stocks
and the market closed at about the days
lowest Hguree There appeared to be an
effort to create as much confusion as
possible ae to the exact effect upon the
money situation likely to be produced by
the issue of the new canal S per cent
certificates of indebtedness in the manner
outlined by the Secretary of the Treas-
ury

JJoml Issue Helpful
It was admitted that the Issues of Pana-

ma canal bonds would have the effect of
increasing the bank note circulation but
there were those who declared themselves
unable to see how a similar result would
follow the issue of the S per cent certifi-
cates They professed inability to under-
stand how if the national banks bought
the new certificates with their reserve
money and redeposlted the certificates
with the Treasury as security for the
deposit of government money the opera-
tion would brinif any change whatever
in the existing status General financial
developments were not many 3he prem
ium on currency ranged about as It dkl
yesterday and there were no violent
fluctuations In Sterling Exchange r in
time or call money rates

The directors of the Atlantic Coast Une
at their meeting held in Richmond today
dicid d to defer until December the dec-

laration of the usual semiannual divi-
dend upon their companys stock
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NEW YORK STOCK MARKET
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LOCAL FINANCIALGOSSIP

Business on tho Washington Stock Ex
cliange yesterday was of tho sumo char-
acter as of many days past Bonds
to the amount of 2600 found a place in
the record and 327 sharos of stock wore
sold of which 300 shuree were Mitchell
Mining at 50 cents a share

Those figures show that trades were
few and that interest In the
wns only of the perfunctory sort There
was hardly enough animation to keep
things alive

The exchange will elect officers today
for the onsuing year It Is understood
that the present board of officers will be
chosen at least there were no rumors
yesterday of any changes proposed It IB

said that from President Hume down
through the list the administration line
boon such as to merit reelection of the
whole group

COMMENT ON MARKET

Benjamin Woodruff of Post Flagg
This was another day of discouragement

Und renewed liquidation Most of the
heavy selling was in the bond department
but stocks also were weak The principal
fonture the heavy liquidation in
Rock Island 4s but the steel bonds as
well ns both classes of the stock were
depressed and many of the giltedgod
securities out with oontinually de-

clining quotations Fundamentally I be-

Have the bunking is gradually
righting itself but process is slow
and naturally will be accompanied from
time1 to time by spasms of liquidation
such ns was witnessed today The short
Interests in tho market are large and we
will of course have rallies but little
more than this can be exported for the
moment

E tV Crew of Henry Clews Co
London professes Joy over tho Treas-

ury relief plan but cabled no orders to
buy American stocks this morning It IB

taken for granted abroad that the fur
ther withdrawals of gold for this coun-
try will not now be necessary hence the
more cheerful reeling As far as home
affairs are concerned it is beUeved the
crisis has been passed especially from a
financial standpoint It is not thought
however that the corner has wholly
turnod with respect to the commercial
situation as the recession ta trade which
lias started in in all directions must get
still furth r before conditions will be nor-

mal again Importance howevwr of
the Treasury twin measures of relief can-
not be ersreeffnfatsd in eventually re-

storing confidence la tile sMMMtJme
stow irregular sort of a market nay be
expected comoUmes vp and smtime
down

George Edmunds of Miller A

bear pressure from a Quarter
almost uniformly successful this year de-

eUnos in Brie to new low levels the sett-
ing of over 1000060 of Rock Island down
to 50 pessimistic advices from Pittsburs
on the iron and steel trade a bad break
on the curb on Standard Oil and
the sharp decline in the price of stock
of one of thi largest banks all combined
to cause a heavy market today The
good effect of the Treasury relief meas-
ures seems to have sped away entirely
and liquidation both careful sad hurried
teemed alternately to take possession of
tINt arena It is beyond the power of may
man to forecast the extreme length of a
decline of this character hot I see little
risk in buying into the good railroad
stocks on weak spots

G Bowie Chapman of B SL Chapman
Co During the Irst two boars the

market wai active and transactions of
fairly good sta TIM first prices were
about unchanged to slightly stronger In
places Liquidation was then resumed
and weakness developed throughout the
entire list Thorp was considerable liqui-
dation all day of a general character hi
bonds but most partlcwlarijr tat the

Atchison Vs and Rock Island Con
oiidated 4s Tho tiling of the latter

was being accounted for on the ground
of urgent liquidation of loans in which
those bonds figured largely The weak
nese in the steel stocks was helped by
news from Pittsburg of the further etas

down and blowing out of furnaces
Room traders sold early in the morn
teg failing to show any particular dis-
position to cover their commitments
While I have every confidence la the
gradual improvement which is taking
place in the situation at the same time
I consider it best to eon line

investment basis
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WASHINGTON STOCK MARKET

Sale ltpplar call 12 oclock noen
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Capital Traction It at 124H-

Srergentluiler 5 at 183

MitcMl Mtntac 100 at H
After call Oreetie Cananei 10 at SU
Mitchell MinJHS 100 U 100 at H-

FoUowtB arv the closing q otaUon ea ywtsrdara
local took exchange

GOVBUNMENT BONDS
BW Axked-

PWIiBpiM Land Purchase 4s MSfc
Dktriot of CWurobte 38Ss H

OAS norms
WasWBgtro CM Oompanr 4 9 1

WaahiDRton Gas cart tad 6 M9

RAILROAD BONDS
Capital TheISm Ss H9H Ul-

Auaeodtia and P t mac 5v JW5 93H-

CKjr and M KC-

Cotamlfe 3d mortgage 5s 163 M H-

CotamWa U MC

Metraoaliun fa IK

MISCELLANEOUS 1IOND-
SPaterae Electric Light tot 5s 100

Norfolk end Washington Steamboat 5s M-
OOheMueake and Petcmao Tele ne 5s Ml-
Waehingtmi Market 5 M27 10154

Washington Market 5s 1947 IK-

PDUL1C UTILITY STOCKS
Capttal Traction 135T-

WashioBton lUitwajr VMJi Ftoctrie cow 99-

VablRgion Itanwar and Klertti pill ItK
Norfolk and Waihiafton Hjeawboat 230-

VasbiiigtAa UM k 0-
9Ownwtwra Gu S-

CbesaNoake and Potamae Tetef feon M
Great Kfclto and Old Dsatehw Ry 65-

TYPB MACHINB STOCKS
Merffenthaler Ltantn i MS-

LaMtojt Monotype K
MINING STOCKS

ConaHea Cowwr H-

MHeben Mtatat CoMvaar S
NATIONAL BANK STOCKS

Opital JOT

National Ckr-
ohwriila 290

Par r aBditecbaBic3 3V-
Ltaoatn M 1M

Second

TRUST COMPANY STOOKS
American Samrfer awl TMt
National SaTtafis and Tiwt Hi
Union Trast M8H-
Washtimton Loan Had Trwt

SAVINGS BANK STOCKS
Hone Saving KM ttft-
McMhaata and Mechanics Slag 14
OatoH Sarfaes lhnk M-

riKB INSURANCE STOCKS
AriwshM
Cohaabta-
Cemmsreisl
Corcoran 11

IK-

TITLB INftUKANCH STOCKS
Sal Kstata THb r a-

MISCMLLAyHQUS SHOCKS

FhtaUty otnse 11111 191
Security Sear HI l

Market si-
UaidM TnMt waoutta INK

Kcdtridnnd

GRAIN AND PROVISIONS

Qtntationa tamiabed by MMtr On meshes

Maat of TtnoV OB r i et Mctk wt
New New Wbent had annthar getbaA

today laiipniint poor sad 7-

pennd to hn e hat for ale on OH heM spots
Thj nenfcnug ta the Monk MarhH the rliinci of
export bwtoata tnether wnlrwii sad HAtaz ta the
Xorthweai JIM a aSses p to the
sass amvonch of ts chwoc Of WK Mftcatioa

h mtte whmt avwtac But irti rtanital it
MianraimUa poor Oar own OOM npert at
NWBM eahhd ttatt reporta UMT tanfcatod a
wheat ro abave the nr nse Nntin t d to wr
row t can

Corn price upload ta mnnathy vith wheat and
pcwwtoaa Tha hills t
day and west wry

out Meaiajn were h sr and promise to teenas-
Forrfcn bven of oar earn am M ta
price Oar aorieas Ham tIN oem Ml ass to the
effect thai banters will Seine fnnaen to amkat
their cam end thU with tefamhh weather wtft-
prohabir vreeipNat Wit aosaonbory aHweawat af
ass earn whim will Man lower Ksti

Ml ea a-

Uts ores 4e c4d of BM Mas either the
snecalntha or mfcirhK saMsaaahsc cIa mat
nan at aban sat ay ctostac Xttinuted-
tomorrav A asia
WHEAT Open Itbjk Law Close

IJM MM UK lKH-

IS Ml H-

ttM BLH-

XiH6
May iM 7ja e a-

New Yoslt N a MWKRATVMker
aaJat Xo I Nartaem Dalath ta anise UPA
Sa S Mi f a La N X hatd f a

No 1 maesawi LM f a h Na ta-

moascaL L N i Manitoba Lilt f a b
Na 2 ManMaha LISt Kspwtam took X teaaa-

COKN W ahar lht traae Na X emaK
No t f a V K tar let Noraatar No S arisow
f a b No S whit T f K for late
Novamhsr Iteprrtars too 4 load

KYKSteadr niet unae Na t K f a b-

3aJec WW baahtss-
OATSSbinaV qmtet bassasna Uewtar pukes

No 3 white 0 No 4 white Na 2 adsai
Th pesos for fatoarea fattaw

VestWiWHBAT Open HlKh Ixw Close ek
Dasaiabar LMft UM Ul l H4
UTW 111 Li i tuw nmi m

CORN
BiranHnr
Mar M n im tern tK

LOCAL PRODUCE MARKET

The whotewte w rk t yeetexday was jrenoMnced
dnR by the e nmihjnon nurchaiitg S m tes ta

cat lime of HKHhnotn were In jjwxl mhime

the bennr rata to Vhutoia end MarytawL INntltry
receipts and camtry Indeed were light in
sfciranmt ycatardftj The ta ecs keeps
op and th market Is ntHiw atronsr Fruits and
ncctahk aie weak the Mkrket harinK an otw-
ttxck of fairly food atot Hatter an4 ch M at-
tovns with no change of pulses

Urtoea qnotnf silo trhnleaahU-
IIUTTERCreaineiT fancy BnSB Waiters

irsto 37aS do fecoodk StaS prortas faitej J6-

o fair to peed J3aS dairy dMfee 20821 pod
Ma2i atorepMhed free leal-

CH HSBM rhet Una and acUTe on alt
York State frtorj lana IflHall d

tf do assail Iftt do Juwmer hrja 14a d-

luinnur iall HaUti do fair to good ift u-
Wolcni fad H V choiet MHaKj fair to
Bwd 11 VhTtNta 10

XUGSNearbt fresh Vhchrta IOM off 31 arer
a e 27aS YfaKink rind Southwest Vireitiia-
SMB TennrMee 28a38 North Caroline StsST otld-
torace M-

LIVK POULTRYChtelWMe fancy 14 avenge 13-

aM hens U focetws T decks k e 111 do-
SOMll R se Mali turkeys torn p r lb U-

a hens M do this W keelS M-
lDKK8tKD POOLTlCYTwrkeya hews nadrawn

per In UalS do jumge trndranrn lIeU do
ttata M old tows 16 cbtektns large 11 hens
ehciee 12 roOterS Sell decks old spring
halt geese 8 1L-

DRKH8KD MBATSCalres full drea 6 l LOis
MOO heeds off 9G3 he dreated soiree 3M hess
coontry sw urcared JU13 now mall and seat per
ewt 7feaB do medium TaTK da hooT 6Ha-

7GAMEltabbftB jwr deere l 0a 0 do kits
LMaLS quell i r closes XMnl do saiaM LOOa
LSO pheaMats fUll 9019 w d turkeys MaSt
Miumrl each liltS oi Mra s each 3 ntt woW
cw each Salt

VKOETAltLBSPoUioea bomcgTORTB LTSalCO
do rural M sweet pc4at per bbl 175al9S

1JO ojUheee per bbi M CHCMeabsn North
Carolina lWal50 oniaos Mnrytaud awl Virgicla
per bbL tltelK Ksvptkn crate LSalSG-

ICKBN KRUlTSApinw York Injjxritl i r
bbL 2jOiOM lien Dsrtt iOOain Wlno Sap iaja
310 fiber table fruit ISCa LOO Spy 239fllS loose
pecked LiKtlJO-

DK1KD KRUITS Ayptes sliced fancy 6aT 5o-

UerdL brIght Jo-
SSL7NDUIESBeesw r M tallow 5i5 lioney

white ewer 1lb tier 13 do 2lb new 10al2-
ctaaea per lb 00s6j tje eca per lb 40
Jatden Seal itoJS Pink 12all Maadnke a3

Snake Root 35
OKA1N Vnat flicks 9083 fair to good

tie dc ordiuary TSaSS rye ToaSO men sbelied-
whitt lid do E6ftK do ear iTOsaW

s Wertern white No 5Sa8 da mixed 56ft58
WOOL AND HIDESWool washed free of

jxar 33 do wnwubed free of bout 26 do
S hides green j r lb 7 da dry 15al7-

sliecpikins crean OCalOO dry 25a 5 calf
skins nell 1JS

Oil ESTN UTSIer lb 9
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FINANCIAL FINANCIAL FINANCIAL

SECTIONAL VIEW OF OUR PROPERTY IN CUBA

we could sell our land for 100 an acre

IN FOUR YEARS time when flit fruit trees begin to yidci we wowtt act sell for
2000 an acre

TODAY you can procure a HawmarWasbiagtoa Fruit Company Bond or 600
IN ABOUT FIVE YEARS time out of the profits of the company this sum of 600 will

be returned in addition to the 6 per cent interest on your money which you will regularly
receive annually and then you will receive 600 worth of the Companys Capital Stock
that will easily pay from 25 to 50 per cent annually

IN OTHER WORDS the proposition offered you today by HavanaWashington
Fruit Company is to borrow money at 6 per cent interest annually securing taut by first
mortgage of all its land holdings and improvements thereon and giving the lenders 50
per cent interest in its business

WORTH

APPLICATION FOR BONDS

The HavanaWashington Fruit Company
WASHINGTON D

hereto thft qr-

dbMfc W tn jeer GMMMUW fiMr tl-

hlr eweli BMni nnm aMfcpCrlfcU r OH
bleak space stating bow the Msbscrtedw to to b M L

whether in one two years or monthly j yiiM nts but In no we will lew Thna
J3 be received monthly upon each bond
CTMail Application to th Company at ts offlrr Fmdall Bldp Washington D C

I T HEARD Fiscal Agent
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When You Open-
A Bank Accountw-

ith our Savings Dept your
deposits will not only have Xa
tionai Bank protection but draw
interest as well

POnt Dollar opens nn account

NATIONAL BANK J

The Safest Investments
Are these that do hot fi ct a dwrias disturbed
condUtoBS ot the as ney or stock markets tflrst
deed f trust notes Seat asortcaces well secured
ea real astate in the District of Columbia con
ttitate gtltedcc iuTettmtnU They do not
depend won the flwiBclal of iodl-

TidwU or corporations or their stabtttty and
are tx u pt from taxation as personal property
We can supply toes iBTMtseoU te taumau
from 00 upward fiend toe booklet Coneera

Loans and InTestanents

Swartzell Rheem
Hensey Co

S16 F STREET NOKTHWEST

Irving K Farrington Go

ESTABLISHED 1900

and
Members New York Produce Kxchaage

SPECIALISTS IS NEVADA SECURITIES
IIIbhM IliiIMInc 723 Fifteenth St

FRANK C KIXG8LAND Marjagcr
Phone Main SS3 943

ALL LISTED SHARKS ON A 3 PER-
CENT MARGIN

Daily Market Letter Free on Revest
OFFICES

New York GoJdfteW v Washington
Pittstmrc IhiladelphU SAB Fnmcisca-

Opcrstice Departase-
UoVifteld Ncr

MONEY AT 5 PER GENT
LOANED ON D C REAL ESTATE
HEISKELL McLERAN

cclltf 1IT3 H STREET

BALTIMORE PRODUCE MARKET

ItoUtawire NOT HFiJIowiJiK are the prices

ted at the rrhKipal toimntrition hula
IJUTTERCrcamcry faa y per te Sffl knlU

tion per Ik 22 3 Marjlaad and PeaasjitvaiA
rails per lb ISaM Kwepaefced Ohte per lb 15

A West VIrgINIA per Ik 19 Marykwd
gluts and PcnrtsflraaiA ir lb hisS

EGGS Maryland PcTtuajlvania sad eaibr fliste
lost off dozen S8a32

LIVE POULTRYOKI hem h r lr lb his
12 yean 13 roosters cat 23 3 ek i 4dk
terse 11 do smalL per lb 16 do miwcorr awl
BirnBrel lb lOall tnrkfts jarog 7H HM and
nr yr lb 16 do old per 15 16

TIlE TRADERS
nr

te

Jell
in

fJ

I
Bankers Bro ars

per
lb

I

J

Vie

per

>

THE

WASHINGTON LOAN TRUST
COMPANY

Capital 1000000
Surplus 700000

BANKING DEPARTMENT

This Company receives deposits and allows
interest upon them Persons responsible
for the care of funds large or small may
with confidence intrust them to this

JOHN JOY EDSON President
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is Under Supervision of H-

g the Treasury
ft The sure road to n

wcalth is by persistent sav
H H
g We pay 3 interest on

savings accounts H

7th and Mass Ave N W
Branches 7th and H Sts N E H

436 7th St S W

Capital lCCfl000 Surplus tt40QG60

issued direct
the principal

of the world
Exchange bought and sold
Letters of Credit issued
Money transmitted by cable
Stocks Bonds bought sold
Collections Investments made

T T National
BANK

Pa Ave Opposite U S Treasury

WASHINGTON CATTLE MAK1CET-

CATTLEExtra per ort iMaL50 butcher 3SX-

SO common lHalOO-
HOGSPer rwt gross 5J5a58 ordteary 5Wa

159SHKKPCUwwd UteLM ettMBOL 2JL-

CALVESPrime INT SaM MtJlM 1

graM 4a-
lCOXYSlrim fresh h ilWa30f9 amon2-

BOaa3fl00 uhl and dry HfiOaWTO
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H ONLY when secured
S on Real Estate the stand

k
foundation asset which

H cannot be dissipated nor
1411 W-

Ug loss of confidence
Why invest money in

5 doubtful securities cre
ate by fallible man-

S stocks and bonds
H Real Estate loans for
K sale
H Investments secured by
g first deed of trust on

property
Money to loan

8 1403HSINW
H

MONEYB-
etter open an account with us

pay 3 per cent Interest on all savings
accounts

AND

BANK
Cor 7th and G Streets N W

IaIm m m mm

MONEY
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g

E
E
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